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EXEMPT FROM ALL
FEDERAL INCOME TAXES

Polk County, Florida
District No. 3

6% Road and Bridge Bonds

Due Jan. 1, 1038 to 1030. and 1080
to 1930 incluidve.

Principal and interest payable semiannuallyat the Lincoln National
Bank. New York City

Ltfal Opinion of
John C. Thomson, Esq.,

...

Price# tx> Yield
6.50% to 6.25%

DcscripUte circular on application

BJ.Van Ingen&Co
46 Cedar Street, New York

Telephone John OSSt

Bonds of Three
Prosperous French Cities

Marseilles
Lyons Bordeaux

6% Cold Bonds
DUE NOVEMBER 1. 1934

Non^Callable

Principal and interest payable in
New York.

I Listed on New York Stock Exchange.
Each issue is the direct obligation
and only external loan of the City
issuing same.

The finances of these cities, and
the authority to borrow money,
levy taxes and execute the annual
budgets arc under the control and
supervision of the French NaItionalGovernment.

Price 86!4 and Interest
T M.a _1 . T nf/V
10 11CI ADOUl /.O37o

CIRCULAR H-8 UPON REQUEST

Robert S. Ross
INCORPORATED

56 Pine Street, New York
Telephone John 6115.

1

jp ==r]'An Attractive Investment

American
Typefounders

Preferred.To Yield 7^%
Mas paid regular 7 "/o
Dividends since date
of issue, 1902.

Common.To Yield 8^4%
Has paid regular 4%
Dividends since 1898

This Company has made no increasein capital Stock or Funded
" Debt since 1917.

Net Profits fiscal year ending
August 31, 1921 over four and
one-half times Preferred Dividend
and equal to $16.00 per share on
Common stock.
This is one of a very few industrial
companies with the exceptional
record of an actual increase in
net profits for the last fiscal year
over the preceding year.

FREDERIC HT HATCH & CO.
Established 1888

74 Broadway New York
Tel. Bowiing Green 1220
WIRE CONNECTIONS

Boston. Chicago, Philadelphia
Montreal, Pittsburgh

III 1... -DLa

Mcmll, December

Lynch Inve*tment

& Co.
120 Broadway, N. Y.
Members Nctt York Stock Exchanfc

P .T
"Weekly B. W. Wagner & Co.

I Financial m»wi

Review" R f. t/««i
If. r. Ckttm Frnthsuge

W «mm Chkmf* Fair 4 if TrmJt

nawmi 33 New St., New York
ii.

! Graham.Parsons & Ca
investment securities
US CHaataut It SO Ploa St
Phiiai^hi. Nw York

HlBWt*

RAILROAD BONDS

JJrintt SHjitplg
Ratabllihod 1S7S.

Members New York Stock Exchange
52 Broadway New York

New Orleans Gt. North.
1st 5s 1955

Wolff&Stanley
J|TeI. Rector 2920 72 Trinity Pl.Jj

Odd Lots
Writ* Oei/l 17

(mstfOLM & (NAPMAN
Memberi Ntw York Utoch Exchange
71 Broadway, New York City.

I N.Y. Title and"
Mortgage Co.
CLINTON GILBERT
2 Wail Street. N. Y. Tel. 4848 Rector

j

FINANCIAL NEWS
AND COMMENT1

Exchanges React.Sterling Is
Down 4> Cents.Stocks

Have Active Day.

It was natural that the fortnights!
sharp recovery of foreign exchanges,
culminating In the great strength of
Monday's quotations, should have
caused offerings of bills to expand
when business got under way yesterday.The product was a reaction 01
more than four cents In sterling and
an equivalent retreat of francs and
other Western Europe rates. In seekingfor sxplanatlons for the movement
of the exchanges, the financial communityhad nothing more to work with
than before, but Monday's upturn of
rates unquestionably strengthened the
impression that the fiscal position of
certain European countries had Improvedmeasurably In the last three
months. A rumor that the Reparations
Commission had approved a proposed
International loan to Germany, amountingto 11,000,000,000 for fifty years, was

viewed as Interesting but Incomplete
because no data about means for actuallyraising that vast sum were presented.
The day in the market was active,

but rather uninteresting, because of
the contrast of events with those extraordinaryones In exchanges and
cotton statistics on Monday. Stocks
were stronger and considerably more
active than they were on Monday, but
footprints of professional traders were
found all over the market and no new
Indications of public participation developed.Just as Inventory values had
a great deal to do with the decline of
share prices last spring and summer
so also was the course of rubber, copperand oil stocks shaped yesterday by
stiffening commodity prices, except
that yesterday's movement was upward.The short Interest received a

severe drubbing In Mexican Petroleypi
as did Its companion stock, vfTnAmerieanPetroleum, and there were
evidences of an uncomfortable short
position In Crucible Steel. With the
exception of those shares, the market
was about the same In character as
those of the last three weeks. Preferredstocks responded to a slightly
firmer tone of bonds, especially of
Liberty issues and those of several
foreign Governments. Call money was

at five per cent for all loans, a little
easier than it was on Monday.
From now until the end of the year

ine money Biiuauon promises ro suppiy
a subject worthy of considerable study.
Thus far In the autumn period, the experienceof normal years has not been
followed In that loans have declined Insteadof growing larger. The basis of
the change, of course, has been tho slug-;
glah state of general business. But;
merchants report a fairly satisfactory
Christmas trade and the Influence of
that factor should be neen In the next!
two weekly Reserve bank reports. Clr-
opiating Reserve notes Increased about'
$7,000,000 In volume last week. There
presumably has been some recourse to
the loan market this week on account!
of the December Income tax and excess

profits tax Installments and other Governmenttransactions to-morrow are

likely to disclose a growth of loans. If
events show that seasonal requirements
have been met without any extensive
check In the country's loan contraction
the outlook will bo fairly clear for easymoneyand credit in the forepart of
1922.

Cotton prices yesterday stood up In
rather surprising fashion in the light
of Monday's Federal crop estimate.
Fluctuations of futures quotations were

moderate and they left off with small
gain#. It is probable that traders and
inaaufneturers are watching closely tho
incipient signs of Improving conditions
in Europe and aro not pushing hedge
selling or Phort sales until further Informationon consumption i3 obtainable.
AVheat receded slightly.

FOREIGN EXCHANGE.

DECEMBER 13. 1921.
GREAT BRITAIN.

Tarlty. Tum- Monti.8648Sterling: day. day. Dee. 6.
Demand *4.1.-.% 14 20% *4.08*4
Cables 4.10'* 4 21 4.08*4
Bunkers. §0 ds. 4.12% 4 17% 4.O.*.
Bankers, 00 ds. 4.11 4.10% 4.02*4

THE CONTINENT.
19.30 France, cents a frsnc;

Demand 7.98% 8.22% 7.99
Cables 7.09 8.23 7.:»0',i

19.30 Belgium, cents a franc:
Demand 7.«H 7.97% 7.29%
Cables 7.66% 7.98 7.30

19.30 Switzerland, cents a franc:
Demand 19.17 19.37 19.2.*,
Cables 19 39 19.38 19.27

19.80 Italy, cents a lira'
Demand 4.1V,% 4 66% 4.38%
Cables 4.741 4.70 4.30

23.80 Germany, cents a mark;
Demand 58% .60% .61%
Cables 56% .00% .61%

28.80 Sweden, cents a krone:
Demand 24.33 24 80 24.00
Cables 24.40 24.86 24 06

26.80 Norway, cents a krone:
Demand 16.05 15.10 14..'41
< HUIOS 111. Ml lO.^U 14.00

34.60 l>nmnrk, cents ft krone:
Demand 10.00 19.20 16 60
Cables 10 or. 16.25 18.85

18.SO (Ircece, cents a drnchmn:
Demand 4.30 4 20 4 If.
Cables 4.35 4 .25 4.20

18.30 Spain, cents a peseta:
Demand 15.15 IT..30 14.23
Cables 15.17 15.33 14 20

40.20 Holland, cents n florin:
Demand 30*5 38.8ft 35.33
Cables 110.30 30 35 35.88

51.40 rtussln, cents a ruble:
10ij rubles 12 .12 .on
500 rubles Hi .10 .uT

20.26 Austria, cents a crown:
Demand 04'« .o-IH .°4
Cables 04'» .044» .04

23.80 Poland, cents a mark:
Demand u3'i 63V4 .0014
Cabins 03*4 '1314 0114

20.30 Hungary, cents a crown:
Demand I5U .1614 .14
Cables 15'4 Ill's .!«

20.30 .lugo-Blavta, cents a crown
Demand 40 .41 .87
Cables 42 .43 .39

19.30 Finland, renta a mark:
Demand 1.81 1 00 1.63
Cables 1 03 1.98 1 68

20.26 Ctecb i-Blovakla, cents a rrown:
Demand 1.22 >4 1.22 1,13
Cables 1.3314 J .83 1.13

10.30 Rumania, cents a lei:
Demand ss:/4 .60 .80
Cable* S9V4 00 .61

84. 10 Turkey, cents a pound:
D'mand 57 .On 57.00 57.00
Cables 86.00 60. (10 50.00

FAR KAttT.
106.32 Shanghai, cents a tael:

Demand 78.75 70. no 711 00
Cables 77.25 7H 50 7li.50

78.00 Hongkong, cents a dollar:
Demand .36.00 r.5,00 R4 .12U
Cables 55.25 66.25 r<4.37'/4

48.66 Bombay, cents rupee.
Demand St.76 27.6214 27.00
Cables 28.00 27 87V4 27.28

THE I

NEW
'

Pay's sales
1921! I>i v.| I

High.! Low. B1,|. A k. ling. Sales.
53% 26*1 50V 5l% ..I 200!
19* 11 11* 12 .. 100;45% 30 ( 45*i 45* 4 400
39* 16*| 19*] 19* .. 3400!
1* % *1 * .. 20o
1941 *1 * % .. 200'
B9% 34 58* 59 4 9900'102*| 83 102* 1103 7. 90o
39*, 28* 39 39% 4; 7500
39*j 67* 89 89* 7 300,65*1 36* 30*; 31 ,.| 900
84 51 5S 60 .. 100
51 34* 27% 23 .. 600
<1*1 65 58*1 60 6 100i56% 42 54*1 54% 4! 200

V* 23% 33 33% .. 7900
96 7S% 35%! 96 7 200!
151% 115% 147%|148% 12 lioo'
29 6% 12 13% .. 800
24% 15% 22% 22% .. 6001
67 35% 46 50 . . 100
5% 1% 5%' 5%| .. 2001'1137 113 130 131%! 8 300
11% 8 14 14%) .. 311001
59% 40% 58% 58% .. 2500t
76% 42 75 76 7 800 .

73% 57 71 72 6 100
53% 21% 41% 41% .. 3900'
62% 17% 31 32 .. 2300
93 39% 58 59 .. 800.101%' 73% 98 99 6 1800
H3 98% 112 115 7' 200'
91 66% 87 89% 4' 400
10 3% 4% 4% ..! 200
14 4% 6% 6% .. 600!
55% 29% 46% 46% .. 4600'
90 63% 89%! 89%I 7 1001
88 63 8G%! 87 6 100f.114% 95 110% '113 11 500
35 18 34 34% 3! 12001
9o% 78 95 95% 7[ 100|.96 47% 54% 54% 6100!107% 67% 84 85 7' 200!
88 29% 29% 30% .. 2800|91 64%! 65 6S 7| 500'
119%: 93%[lie%'ll6% 91 2200!'.
136% 111% 134% 1134% 12! 400.
131 Vi: 110 128% 139% 12 1600|.82% 57 82% 82% 7 3300|.
104% 93 103 104 7 200|13% 6% 13 13% .. 6001.
39% 22 38 40 .. SOOl
49% 31% 48%! 49 .. 64001.
28% 20 28%! 29 .. IOO .

3% 1 1 2 .. 400!.
48% 24 46% 47% 4 600 .

76% 55%] 74 76 6; 100 .

107% 91 99% (101% fit 100
91 76% 90 90%; 6 1500'.
88 75% 86 87 C| 30(i!
7% 1% 1% 1%' 100')

91 77 87 % 88 7| 200!.
9 1% 2%| 2% 100!.
23% 10 22%| 22% 62% 1000'/
H3%'103%!113 1113% l] 100',
76 18 32% 33 .. 11900],
-i-T-,2 1U74 tO '/£ .. yuu '«

2% 3% 5 ..I 100 j.15 10 13%! 14 ..! 100
38% 62% 96 96% 7! 20600! 1
105 95 103 106 7 100! I
42% 30% 35% 33% ..I 2200 1
56% 47 52 53% 4l 700'I
35 14% 19 20 .. 300 [l03%I 39% 53% 54% 5 800 I
93% ft 7 91% 91% 7 200 1
107% 93% 105%,107 8 100
65 41 % 58%! 58% 5 42001
7% 3 6% 7% .. 120011
14% 6% 6% 7 .. 600 I
10 3% 5% 6 .. 400' I
76%! 51 69 71 N .. 100|l
5% 2% 2 3 .. 100 1

55 55 200 I
119% 81% 118% 119 10 5000! I
90 88 88% 88% 7 300 1

** idlZ.' 1A 911/. "nri i
" 'i » UVVII

6% 3% 6% 6 .. 4T0o:i
19% I014 18% 18% . ""00 1
19% 7% 11% 12 .. I! OOit
71 52% 69 69% 6 400 If
49%! 25 44 44% .. 4S00j(
85%! 68% 85 86 7 liOO'e
7%| 3% 6% 6% .. 320oi<
59%I 41% 59 60% 21 100K

123% 1101 120%. 121 10( 6b00|t
15%! 11% 12% 18%! .J 40o!f
43% 22% 31 31% ..I 4100 (
96 57% 64 64% .. 200 4
36%I 23 36 36%l .. 1600 4
85 70 S3 .. 71 100 (
86 38% 48% 48% 6| 5000 (
65% 46 55% 56 1000 <
16% 15% 15% 16 .. 6000
37 33% 36% 36% .. 600 <
9% 6% 644 7 .. 100 4

20 74 14 16%i 1"% .. :IOO|<
31 18% 1974! 19%' -.1 03001(
46%; 32 31% 31% 11800;<
71 »>,)% 0«Mi! 60% r, 6200 U
110 "» 1105 107 7' 3000
70%1 17 59 60 41 100|(
35 2274 31%] 32 .. ] SOOoll
15% 9 15%; 15% 24100 (
29% 19% 28%! 29 ..[ 4300'(
52 33 GO 51 .. 800'(
62% 36% 44 46 .. 100K
43% 19 41%I 41% 1; 11400 <
32%) 22 25 26 ..I 200
467-g 27% 41% I 42 31 500 (
66 52 65%! 65% 6| 4300'<
13*4' 2%1 3% 3% ..! 2300!
62%! 9 V41 13% 13% ..| 70f'!(
50%! 28%; 50%I 50% 41 60o!<
SO 53 55 59 7l 200!C
21*41 12%! 1374 11 TOO! C
13 j %' %! 1 .. 200'(
94%! 59 92%! 93% f6 3200C
4-174 22% 34 34% 2%! 6300'<

107%! 49 66% 66%: 41 11 TOO 6
33%1 1074 18% 14 ..I 1lO0'<
26 5%' 7% 7%l ..I 800!(
67 74' 13% 15141 15%} .. 1700 1
( %( 23 | 52741 53 ..| 410911
21 13%I 16 16%! ..I 9501
110% 90 106 107 9f 200 1
219 93 110% 11174 «l 600)121% 10% 18%» 18% 1 1400 -1
40 15% 19 22 .. 15011
80 74 "3 80 80% 5 3300 1
15% 10% 10% 10% .. 6000 1
22% 16 16 10% .. 500 I
15% 11 10% 11 .. 500 ll
82% 44%! 7774 78 S 10500 f
90 74%j 89% 8974 8 18051
13% r.%! 10 12 .. 2300!
42 21 40 41 4| 4700J]19%! 8%f 10%, 10%' ,, HOO'I
20% 9%! 14 14::C! .. 600 1
5%I % % m r,oolf
f.9% 3974 54 54% 3! 100 <
78% 39% 67% 67% ..) 16500j(
117% 77 102 104% 5 200 (

70% 54 68% 69 H| 600|(
143% 109% 142% 142% xU'l 1200!<
16% 9% 11% 11%) 1 4700 1
73 CO 71%| 72 6 100[(
44% 26% 36% 26% .. «200 t
85% 62% 85 85% 7 100 (
34%I 15 2874 29% .. 400 C
16%; 9% 10% 10% .. 100 C
79% 60 76% 76 7 4100 7
35%| £5% 31% 32 4 «00t<
26 1874 28% 29 .. 200|f
16%) 6 6% 674 2001 <
5074 25 48 49 .. 207 7
13%, % % 1 .. 1700 [
82 50% 80 81 4 1000 1
61 49% 55 56 3 300 I
16%, 10%; 1174 13 1 210o| I
mAM I < riA ma i

Kti 4054, 82% 8:* .. 11500 1
100 85541 89 9f»'4» 7 200 1
7% 2 4% 4 % .. 0<K)11
15% 754 9\ 054 -f»0:l
40% 29% 30\ 40% .. 2100
558 154 154 1%| .. 800

16 354' 354i 4 .. 10011
07 31 30 37 .. 7001

100»4l 67% 83 84 5 1400 1
17 54 7 54' 1554 15% .. .400(1
67% 36 65 «rt 61 3000! 1
42 25% 28 29 1 700 I
76 63% 73 73% 7 100 1
17 11%' 12% 12% 5800 ]
85 67 60 75 6 200 1
73% 38%I 53 54 5 4 .. 8500 1
76% 6" 71% 72 54 C 100 1
26 f,%! 12 1254 .. 6500 I
29 21 27% 28 354 800fI
4% 2 2% 2%I .. 2000

12V4 4 11% 12 I 600|.:

49.84 Vokolmma, cotit:< a yen
t ><>mniid 48 Oft 18 Of) 41
Cabli 18.25 41

SOI Til AMKTUCA.
82.44 nio do Janeiro, n nta n mllrrla:

Demand 18.25 18.25 1
Cahlaa 13.87% 13.37% 1:

42.45 Duenna Aires, cents a i>r*o:
Demand 88.00 '3 37% 3:
Cable# 33.02% .'>3.30 81

103.42 1/ruguay, canto a dollar:
Demand 09 50 09 25 0"
Onblea OS TO 0» 50 01

JEW YORK HERALD. W]

YORK STOCK EX<
TUESDAY, DKCE

1921. 1920. 1919.
938,090 1.281',688 1,044,516
:op. n nitjli-l Low-1 Cloa-I Net
j lug. e»t. e»t. tug. ICh'ng*

Adams Exp...| 61 61 50%| 50% . 74
Adv liumely...! 11 11 ,11 11
Air Reduction 4.">y4 45% 44-%! 44% ..

Ajax Rubber..] 19%1 20 19 U 19% . %
Alaska Q M...I % %l %i %
Alaska Juneau % % % %
Allied C * D.. 57 V 59%! 57 58% + 1%
A1 C & D pf. ,|l0U%,102%|100%;102% + 1%
Allls Chalmers 88% 39%) 38% 39% + %
A Ilia Chal pf.. 89 89% 89 89% + 1%
Am Ag Chetn. 29%! 30% 29% 30% + %
Am Ag Ch pf. 53% 58%[ 58% 58% . %
Am Beet Bug. 28 28 28 28
Am Beet S pf. 59% 5978j 59 74 59%. %
Am Br S & P.. 54 54%i 54 54% + 1%
Ant Can 32% I- 33%| 32% 33% + %
Am Can pf...| 95 96 95 9S -f 1%
Am Car & F..147 '118 [147 148 + 1%
Am Chicle ...( 13%! 13%! 12% 12% r- %
Atn Cotton Oil! 22% 22%| 22% 22% + 74
Am Cot Oil pfi 4S 48 48 48 + 1%
Am. Drug Syn.j 5% 5%; 5 5 %
Am Express... 131 131 131 131 + 1
Am Hide & L..] 13 14% 13 14% + 1%
Am H & L pf. 5774 59% 5774 5874 + 1 %
Am Ice ......i <4%, 10% 74% 76 -j- 1
Am Ice pf 1 71%| 71 % 71% 71%. %
Am Int Corp.I 41%' 41%I 4074 41% + 74
Am Unseed .. 29 31% 28% 31% -f 2
Am Linseed pfi 57 59%: 57 58% +1%
Am Loco .... 98%! 99%! 97%! 98% ..

Am Loco pf. ..'113 111.5 1113 113 + 3%
Am Radiator..I 8974] 89% 8 9 74 89%. %
Am Saf llazor 4% 4% 4%| 4%+ 74
Am Ship Ai C. 6%l 6%| 6%! 6% 4- %
Am Sin & Iter. 40% 47 46% 46% %
Am S & R pf.. 89%' 89% 89% 89% . %
Am Sm Sec A. 86%' 86% 86% 86%
Am Snuff 114% 114% 113 113 . 1%
Am Steel F... 34 34%) 34 34% + %
Am Steel F pf 95 95 95 95 %
Am Sugar 54%; 54% 53% 54%. %
Am Sugar pf.. 84%! 84%; 84%) 84%'+ %
Ain Sum Tob- 30 30% 39% 30 I. %
Am S Tob pf. 68% 68%' 65 65%1. 2%
Am Tel & Tel. 116%!ll6%jll6%!ll6%! + %
Am Tobacco 184%!134% 134 1134% %
Am Tobacco B 129% 129% 128% 1129% + %
Am Woolen .. 92% 82% S3 82%
Am Woolen pf 104% 104% 104% 104% + %
Am 55, L & S.. 13% 13% 12% 13 + %
Am 55. L&Spf 38 38 39 38
Anaconda 49% 49% 48% 43 . %
Ann Arbor pf. 28% 38% 38% 28% + 2%
Assets Real 1 1 1 1 %
Abso Dry G... 47 47% 47 47% + %
As D G 1st pf. 75 75 75 75 + 1
Ass© Oil 99% 99% 99% 99% . 2%
Atch, T & S F 90% 90% 90% 90%
A. T & S F pf. 86 86% 86 86%
At, Rirm & Atl 1%' 1%; 1% 1% ..

Atlantic O L.. 88% 88% 88 88 . %
Atlantic Fruit. 2%) 2% 2%| 2% + %
Ulantic Petrol! 23% 22%) 22%i 22% + %
\tlan Ref pfJll3 113 !l!3 1113 . %
At. Gulf & W l! 32 33%! 32 32% + %
At, G & W I pf 23 23%! 23 23% + %
Autosales 3% 3%| 3% 3%
Auto tales pf..[ 13%| 13% 13%, 13%!+ 2%
Baldwin Loco. 95% 97 95%! 96 1+ %
Baldwin l.o pf! 104 104 104 104 |+ 1
3alt & Ohio...! 35% 36 85% 35%|. %Salt & Ohio pf! 53 53 52% 52%j. 1%
3arnsdall B... 19Vi 20 19% 20 I. %
3eth Steel 55 55 54%| 54% %
Beth S 7 pc pf! 91% 91% 91% 91%' ..

Beth S 8 nc pf!l06%il06% 106%ll06% + %
3eth Steel"B.. 68 58%' 58 58%l+ %
3ooth Fish .. 7 7%l 6% 7% ..

jiuuiVJ.vu iv x. <75: r&\ u\'b O'/Bl""* 7B
3 K T ctfs. ... B%! 5% 5% 5%
irook Un Gaa! 70 70 70 70
3runs T & RR 2% 2%' 2% 2% %
3ritish ES 1 pf| 55 55 55 55
Turns Bros ..115% 119% 11574 118% + 3%
3ush Term pf.' 88%] 88%! 88% 88% + %
lu Iterlck 31 %j 31% 81 31 % . %
3utte Cop & Z| 5% 6%! 5%! 6 + %
lutte & Sup.. 18%: 19%l 18% 18% J- %
'addo ( O&R; 11%! 12% 11% 12 -j- %
'aI Packing... 60% 6'J% 60 69 . %
lal Petrol .... 44 44*4 43% 44% + %
"al Petrol pf..| 8n 85%I 85 8o% + 1
'allahan ZAcLI 7 7%| 6% 6% . %
Calumet & Ar.l 60 59 59 J 59
"anadlan Pac. ,121*4 1217i|120% 121 . %
arson IT Gold! 13 13%j 13 13 . %
Ten Leather...I 30%| 31% 30% 31% + %
Ten Leath pf.j 64741 64% 64 64 . 74
Tcrro de Pas.. 36% 36% 3674 36'%. 74
Tertain-t 1 pf., 83 85 85 85 +15
Chandler Mot. 48%] 48% 48 48% + %
"'lies Ac Ohio.. 6 6 74' W',4 55% 55% . %
"lit A EI w I.; 16 J6 15%j 15% . %
"hi en t pf wi.l 36% 36% 36% 3674 %
"hi Gt West.. 7 7 7 7
"hi Gt W pf.. 16%' 16% 16%' 16% . %
7hl, M & St P. 20 20% 19 19%!. %
". M & St P pf- 33 38% 31% 31% . 1%
"hi Ac N \V... 65 74 6 7 74 65%| 67 + 1%
"hi & N W pf. 105 10b%1106 106% + 1 »4
Chi Pneu Tool! 57 57 57 57 +2
r'hi. R 1 Ac P..! 32 32%' 31% 3174'
"hile Copper.., 11% 15%, 14% -15%i+ 1
"lilno Copper.! 28%: 2 9 74 2 8% 2 8 74 + %
" C. C Ac St L] 4 9 741 50 4974 50 + J %
"luett. P & Co! 46 46 46 46 . 1
"oca-Cola 417+ 43%] 4174 4174'+ %
C'ol Fuel & Ir. 25%! 25%! 25 25 I. %
"ol & South.. 41%: 417+ 41% 41%. 1
"ol Gas> & El.. 6 5 74 6 5 74 6 5 65%'. %
".'olimi Graph. 3% 3% 3% 3% I. %!
>.) Graph pf.1 13%'I 18%| 1» ?ii 13*41. %
romp Tab It.. 49%i 60 4»1 60 1+ 1
""onn Cigar pf. 63 64 63 63Vj. 1%
Yinsol Textile 14 14 14 14
,'onsol Dijtrih' 1 1 111].+ %
orn Prod Kef. 93 93% 92%] 63% ..

-"osden ft Co.. 33%' 34%! 33% 34 + %
rrnclble Steel. 64*41 66% 64% 66% + 2
7uh Am Slip.. 13% 14 18%I 14 + %
ruba C Sugar. 7 7% 7 7% ..

uba f S pf.. 14% 15% 11% 16% ..

Davison Chem 52% 53% 52 62% + %
Dp Peers M A| 16 J 16 | 16 16 j+ %
-lo! * Hudson.1107% fl07% ]107% '107%'+ %
lei, I. ft West!Ill 1111% lit 111
ionic Mines.. 18*41 18% 18% 18% . %
Srnor Brant pf 19 19 19 19
imi Johnson.. 80% 80% 80 80% %
Srlo 11% 11% 10% 10% . %
Srio 1st pf 16 16% 16 li>% + %
Srie 2d pf 11 11 11 11 ..

'am Play-Las 76 78 75%' 78 1+1%
"am P-Las pf 85% 89% 89 89%!+ %
Yd Min & Sin| 10% 13% 10% 10%'+ %
e«l M ft K pf.l 39%; 42 38 40 Vie t" 2%
'iak Rubber.. 10% 10%! 10% 10%( ..

Youport Tex.. 14%i 14%) J4%| 14*..)+ %
las. W ft W.. % % % %
ten Atn T Car) 64%) 64% 54% 51%,. %
'.en Asphalt.. 66% 68% 66%! 67% + %
leu Asphult pf 105 106 ,105 105
!en Cigar .... 68%| 68%| 68%| 68%| ..

leu Electric.. 142 143 |141% 142 ..

leu Motors ..11 11% 11 11%.+ %
lun Mot dob.. 71*41 71% 71 %[ 71%'. %
Goodrich 36V4 37%! 36%i 37 + 1%
loodiieh pf... 86% 05% 86% 86%l + %
lranl)y r MAS 30 30 29 '29 + %
ray ft Davis. 10% 10% 10% 10% + %
treat Nor pf. 76% 76% 75% 75%I*. %
Ir.-at Nor Ore 81% 31% 81% 81% ..

Ireene Can C. 28% 2*% 28% 28% . %
luan Sugar .. 6% 6% t.% 6% . %
iulf Stales S. 49 49 49 49 !+ 1
1 iblrshaw EC % 1 % % + %
task ft Bark. 81% 81% 8! 81 +1%
lorm stake . ..j 66 66 66 65
Iupp Motor .. 11% 11% 11% 11% . %
lyiiraul Stool.1 6 6 6 6
louston Oil ..| 81% 83% 81% 82% + 1%
lllno's Cent..: 99%( 99% 99% 99% + 1%
[ndiahoma .. 4% 4% 4% 4% + %
[nillan lief ...I 0% 9% 9% 9% . %
inspiration C.| 3PTn 40%. 397H 39L1
nterhoro O...I 1%' l'**] 1% 1% ..

Intcrboro C pfi 3%j 3% 3% 3% . %!nt AgCorppf 85 85Tb1 35 35% . %
rnt llarv Co.. 82%] 83 82 83 + %
nt .Mcr Mar..I 15%! 16%| 15 15%
nt Mer M pf.l 65V* 66% 65 66 . %
nt Motor Tr. 28Tb 29 2S «4 28% . %
nt Mot T lpf 78% 73% 78% 73%
nt Nickel ... 12 % 13%l 12% 12% ..

nt Nlrkel pf.l 70 70 70 70
nt Paper 63 64% 63 68% + %
nt P irf stpcl. 70 70 70 70
nvlnclhle fill. 11% 12%i 117^ 12%l ..

nt Comont ..' 27% 27%1 27% 27%| %slant! Oil ft Ti 2% 2T-»! 1% 2% + %Icwel Tea ...| 12 I 12 11% 11% ..

CANADA.
'.no N.e.v Taik fnnon In Montreal, |ss pj nre1.25 lium n 81,000: Mortrenl funds In New York|so discount » f1,000.
j 7- CUSTOM HOCSK HKCEIPTS,
K'''4 Upei'lpts for duties nt the Custom

!.«24 houm yesterday wero $760,280.54, of*75 whloh 8205,116.91 was for merchandise
r 7B withdrawn from bonded warehouse* and
ion $551,172 69 for remnt Importations. 1

SDNESDAY, DECEME

:hange quo!
:MBER 13, 1921.

Year to dat*
.19-1. ,| ,-OloBlnj., IPIv.i |
Klfh.l i.uw. Bid. | Ask. jlnf-l Balfg.
37%1 14%) 35% 35% .. 2000
9 4% 0% 7 4600
28%! 18% 23% 24 .. 1200
55 45% 53% 54 4 200
85 68 SO 100 8 100
54%| 32% 42% 43 el2 4100
94 70% 92 93 8 100
27%! 1« 27% 27% .. 8800
17% 8% 12% 12% .. 6700

177 '130 174 175 6 200
58%| 32 45% 46 .. 1300
30 17% 29 29% 2 900
60% 47% 58 58% 3% 1800
99 64 94% 94% 7 1500

IOo 103741110 < i.:1 xuu

21% 10 14% 14% .. 100
12%! 7% 9% 10 1 200
164% 136 152% 153 12 200]
118 97 107 108 7 800;
58%! 33% 33% 33% 7 lOOOl
36% IS 35 35% 1% 2000
7 3 3 3% .. 600|
8% 4% 5 7 .. 100;

45%j 27 35% 36 .. 70o'
30%; 12% 25% 26 .. 1400;
24 11% 19 20 .. 500
3%| % 1 1% .. 100)
16% 8 13% 14% .. 1000!

103 65% 102 102% 8 1800
164%; 81% 121% 121% 12 93700.
94 ,70 87% 887*1 8 100!
27% 15% 27% 2774; 21 1500;
16% 10 14% 14% 1.20 11800]
33%! 22 28% 28%I ..I 59001
14% 6%, 6%) 6% .. 200
74% 63 65 67 7 300f
98% 83 90 95 .. 501
9% 8%! 8% 8% .. 900]
24% 22% 23% 24%I .. 1800
3% % 1% 1%| .. 1700
5% 2% 2% 2% .. 5001
23%! 16 17% 18 .. 2200'
49%; 33% 45% 45% .. 2300
61 43 59 60% 3 1001
25 12%I 12% 127# 1300]
127% 102 126 128 7 200
120 '105 113 115 7 100
5% % 1% 1% 800

65 26 40% 41 6 1000
87 67% 86 86% 61 200
15% 9 15% 15% .. 2500
77% 46 57 59 6 100
76 64% 73% 74 5 1100
61% 39 58 59 5 200
71 58 71 73 5 100
68% 54 61 62 5 200
23% 12 13% 13% .. 6900
23% 18 -1 "I 'UU
13% 8% 8%; 9%j .. 200,
104% 88% 9814! 9714! 7 200|
40 32% 44%' 44% 8 2200:
44% 31% 39% 40 3 700)88%! 81% 79%; 79% 7 6500,
4 3% 3 3%! ..I 6200)
6 »% 4% 4% .. 4001
30% 14 14%' 15 2i 500
16 8 914, 9% 840
19% 4 5 6% ..j 100
65 %; 46141 65 65% 51 100
47%i 27%' 46%! 46%|1% 24100
79%' 38%; 57 57% 6| 494001
71% 34% 61%' 52 C 10700'
14% 6 11%; 12%: .. 400i
78% 68 78 81% 8 100'
15% 6 13% 14 ..

11% 32%, 33 33% 2 7900
17 6%! 10%I lo% .. 900
59% 33%| 57% 68 .. 2300
23% 15% 21 21% .. 1500
66% 34 64 65% .. 1100i
65% r.O 63 65 5 300
35% 26% 32% 33 3 600
77% 37% 72 74% .. 800
33% 16 32% 33 2 4700
42% 9% 14 14% .. 300
88 .21 33% 34 .. 200
14% 5% 13% 13% .. 85001
78 80% 70 70% I .. 000!
06 61 64% 65% 5 1200!
02 82% 01 02 6 1001
82 23 24% 25% .. 3001
16% 12% 15% 16 1% 2001:
06 48 65%I 66 .. 800!
34% 20% 33%J 34 .. 9000!
114%; 87%'107 1107% 8 700!
61% 24% 28% 20 .. 600!
40% 21% 39% 30%' 2 9500
94% 67 98 03%! 8[ 100':
15% 11 15% 15%! .. 4200f
80% 60% 71 71% 4! 7400j
67% 3S% 43 43% 2 300
38% 17% 27% 28% .. 1400!
39%: 18 27 28% .. 3400
24% 5 6% 7 .. 200
73%l 41% 53% 53% .. 1800!
60%; 40%' 31% 61% 6.20 10200!]
25% 10% 21% 21% .. 1800
30% 27% 3T> 37 .. 100
41 28 81% 32 .. 1300
% 1%I 1% 2 .. 400

23% 8%' 0% 10%] .. 100!
6% 2%I 2%i 2%i .. 2200i;
7%! 2%| 3 3%l .. 100!
12%; 4%I 4% 5 100
88%| 64%! 56%; 57 ..I 7500
104 85 80 90 71 100
25% 12%! 23 23% 1400
8% 4%| 8% 8% .. 1200

40 3074! 38%; 39% 74cl 400
->%l 1«%! 22%l 23 I'MM"

37%. 37% I 38% .. 100
101 67%! 79%j 79Tit 6 4100'
34to| 17%| 18%I 19 .. 000
HO 43 ,40 4« .. 3400,
193 134%: 185 1187 0 34001
113 105%' 112% 113% 7 200
92% 67% 91%l 91% 4 3300
85% 66 80 86%1 7! 100]
93V. 43% 80%i 80% 7 124001
10%, 3 4% 4%; .. 1000,
13% 3% 7% 7%' .. 1200!
48 26 28 29 .. 20()i
23%' 2 1% 3 1.. 100;1! 6% nm' 10%: .. 2800
47%' 29 47% 47%: 3' 16100
36% 32%: 34V 34%) .. 6500!
36%: 15% 28% 39 1 4700
27% 16%) 23%! 23% .. 10001
20% 12% 14% 14% .. 400'
72 45 59 59% JO1 1900|
91 7C% 89%I 90 71 400:1
13 6 11% 11% .. 87001.'44%) 28 31% 31% 2' 100

160% jl21 % 130 1134 10) 30(1'
75 57 69%! 70% Si 1001
26%: ir.% 19%' 19%' . .) 2500
131V111 1126% 12li% 10| 130m
74% 02% 71 71% 4! 2001
34 19 25% 25%' ..I 400

106 48 (69 70 ..I 7001
47 36%1 11%I 44% 3%' 100

207 95% [126% '127 Si 4001
12%! 6 7%' 8 ..I 100!
63%; 4«%! r,2 52% 6! 8800!.
57% 38 62% 64 5! 100
27% 8% 10%l 10%! .. 14001
74% 3F.%[ 40 40%' .. 7600!
63% 41%' 61% 61%' .. 500'
79% 40% 55% 55%1 .. ROOOl
37 26 38%[ 39 .. 2800!
11% 37 44%I 45%l3% 10OI
SOU 70% 83%! 84 6i 16700'
114% 105 112%lll2% 7' 600
6 5% 41% 64% 2 ESOO'I
41 25% 32%' 3"% .. 5800"
4?% 20% 27 29?; .. 600"
102% 67%! 72 74 .. 300('
96 69 ! 87 90 6 10ft"
9 6%! 6%| 6% .. 100"

24V. 18 20% 20%I .. 1600"
18 Hi 8%' 1-"%' 19".' 1' 200"
11 %! 8% 8%! 9 600"
21 14H 16 ir>%! ..I 300"
30% 16% 17 %I 18 200"
94 76 92 92% 7! 600"
51%! 3V%| 50%) 51 % 4' 1700"
65 56 68%) 65 41 100"
11%' 7% 7%' 7%' ..! 20ft"
44 | 29%! 39 40 4! 100"
19% I 7 11%! 12 ..I 1400"
iu.v1 eul r.7il ic 'i«ai,.'i
I r, «- "2 J ' "8 J " ^^

1')% 4% « 6% .. 45001)
47 25% 8S 28 Vsr .. lOOM
80% 65 65 66 7 200! 1
126 105 125% 127 8 500 i

55% 30% 43% 44% 4 100 1
70 54 61) 70 6 100'
0% 6%I *%[ 0% fBo IQOM

Bx div. tKx rights. tin scrl
NOTR.Odd lot transactions n

wore mnde at price outside of the

c. » :. MiTt'iir.i.i. Fii.nrTP.n
Charles B. Mitchell, president ol

National Cttjf Hank, was elected ye
day chairman of the board of the
ternntlonal Ranking Corporation, F
8. Green was roolectnd president,
the remainder of Its regular ofth lal
also was reelected. In fhe annual

SER 14, 1921.

rATIONS.

1921. 1920. 3919.
. 161.996.169% 208.671.670% 801.240.064

|Oper>- iHlyli- Low-1 Clo»-1 Net
| trig. est. eit. lng. IQh'ny*

Jones liroa T.I 36Vi 36% 35 35%'. %
Kan & Gulf... 7% 714 0% 7 . %
Kan City So.. 23% 24% 23% 24 + %
Kail C So pf.. 64 54 54 64 ..

Kavser.J, & Co 85 80 80 85
Kelly Spr Tire 42% 43% 42% 42% + %
Kel ST 8 pc pf 92 92 92 92 +1
Kennecott ... 27 27% 26% 27% + %
Key Tire & tt. 12% 12% 12% 12% + %
Kresge (S S). 174% 175 174% 175 . %
Lack Steel ... 45% 46% 45% 46 . %
Lee R & Tire. 29% 29% 29 29
Lehigh Valley. 59 59 07% 68 . %
Lima Loco ... 92% 95 92% 94%|+ 2%
Lig & M Tob. 161 161 161 161 + 1
Loews Inc ... 14% 14% 14% 14% %
Loft Inc 10 10 9% 9% . %
Lorlllard, P... 152% 152% 152% 152% . %
Louis & Nash. 108 108 108 108 . V*
Man Ele Guar 34% 34% 33% 33% . %
Manhat Shirt. 36% 36% 35 35 . 1%
Market St Ry. 3 3 3 3 . %
Mkt S R 2d pf 7 7 7 7 t* 1
Mkt S R pr pf 36% 36% 36 36
Marland Oil .. 26 26% 26 26
Mathieson AW 20 21% 20 21% + 1%
Max Mot etfs. 1% 1% 1% l%i l«
Max Mot B... 13% 14% 13% 14%:+1%;»
Mavs DcPt St.1100% 103 100%il02% + 1% <i
Mex Petrol ... 115%!121% 115% 121% + 6 il
Mux Petrol pf. 87% 87% 87% 87%| + 1% 1
Miami Copper.! 27% 27% 27% 27% + % r
Mid States Oil. 14% 13 14% 14% .. |<
Midvale S Ac Ol 2S% 28% 28 28% . % C
M Ac St E new 6% 6% 6% 6% . % c

M.StP & SSM. 67% C7% 67 67 . % r

M.StP&SSM pf 93 93 93 93
Mo, K & T w i 8% 8% 8% 8%
M,K& T pi w 1 23% 24% 23%, 24% + %
Mo, Kan & T. 1% 1% 1% 1%
Mo, K & T pf. 2% 2% 2% 2% + %
Mo Pacific ... 17% 18 17% 17%. %!
Mo Pacific pf. 45% 46% 45% 45% . %
Mont Power.. 59 59 59 59 ..

Mont W & Co 13 13 12% 12% %
Nat Biscuit ..,127% 127% 127% 127% %
Nat Biscuit pt 115 115 11a 115 .. J
Nat C Ac Cable 1% 1% 1% 1% 4- %
Nat En & St.. 40% 41 39% 41 +2
Nat Bead .... 87 87 86% 86% . %
Nevada Con C 15% 15% 15% 15% . %
N on, T & M. 59 59 59 59 . %
N Y Central.. 73% 74% 73% 73%
N y. C & St L, 58%: 58% 58 58 + %
NY.C&SL 1 pf 71 71 71 71
NY.C&SL 2 pf 61% 61% 61% 61%. %.
N Y, N H At Hi 14 14 13% 13%. % J1
N Y, Ont Ac W 21% 22 21% 22 + % il
Norfolk South, 9% 9% 9% 9% -j- %
Norf Ac West.. 97% 97% 96% 96% . %
North Am Co.! 44% 44% 44%! 44%'. %
Nor Am Co pf| 40 40 39 %| 40 .. t
Northern Pac.l 79% 80% 79 79%!. % ;v
Ok!a P Ac Rel'. 3% 3% 3 8% + % 0
Ontario Silver 4% 4% 4%i 4%l+ % *

Orph Circuit.. 14% 14% 14%! 14%! .. i
Otis Steel .... 9% 9% 9% 9% % c
Pacific Devel. 4 4 4 4 3 h
Pac Oas Ac El.! 65 65 65 65 4- % t
Pacific Oil ... 45% 46% 45% 46% 4- % t
Pan Am P & T 53 57% 52% 57% 4- 4% ],
Pan A P Ac TBI 48%' 51% 48% 51% + 3%
Pan'dle P & R! 12% 12% 12% 12% .. i
Pan P & R pfl 78 78 78 78 . % v
Par Ac Bins... 14% 14% 14% 14%. % 'u
Penn Ft R 33% 33% 33 83% . % v
Penn Seah St. 10% 10% io% 10% 4- % 'i
Peoples Gas.. 56% 58 56% 57% + 1% c
Pere Marq ... 21%j 21% 21 21 %
Pere Marq pf. 65%| 65% 65 65 . %
Pere M pr pf. 65 65 65 65 %
Phila Co 32% 32% 32% 32% ..

Phillips Jones. 75 75 74% 74%'. % v

Phillips Petrol 33 33% 33 33%!+ % *

Pierce Arrow. 14% 14% 14% 14% + % 1
Pierce Ar pf.. 34% 34% 34% 34% + %' r

Pierce Oil .... 18 13% 13 13% + % 1

Pierce Oil pf.. 68% 70% 68%' 70% + % 1

Pitts Coal of P 65% 65% 64% 64% . % "

Pitts C of P pf 92 92 92 92 ..
1

Pitts & W Va. 23 25 24% 24% . % r
Pond Cr Coal.! 15% 15% 15% 15% . % 11

Press Steel C.. 66 66%! 66 66% + % r

Prod & Ref... 33% 34%1 32% 34 1+ % «

Pullman 107 103 (107 107% + % 1
Punta A1 Sag. 29%) 29%' 29 29 .. v

Pur>> Oil 40%! 40% 39% 39%'. % fc
Ry S'eel Spr.. 93 93 93 93 ..

Ray Con Cop. ir.%i 15%! '5% 16% + %,<
Reading 71%l 72%| 71 71%I ..

Reading 2d pf. 43% 43% 43 43
Rem Type ... 28% 28%! 28% 28% + % *

Keploglc Steel. 28 ,30 28 28 + %
ncjj IWU1 U[ II. D7»| "7H "78 »T» .

Hep Iron & St 53%' 53% 62% 53 .. L
Royal D N Y.. 52% 52% 51% 61%. %;1
St L San V. 21% 21% 21% 21% . % ®

St L « S F p(. 32% 32% 31% 32 -f- %
StLSWpf.. 32 32% 31% 32 + %
San Cec Sugar 1% 1% 1% 1%. %
Savage Arms. 10 10 10 10
Saxon Motor.. 2% 2% 2% 2% ..

Senb Air T.ine. 3% 3% 3% 3% . %
Seab Air L. pf.' 5 5 5 5 14- %
Sears Roebuck1 56% 57% 55% 56%|4- %
Sears Roeb pf.) 89 89 89 89 |-f- %
Seneca Copper 23% 23% 23 23 ;. %
Shattuck Ariz. 8% 8%' 8% 8%;4- %
Shell Tr & Tr. 39%: 39%; 39% 39%;. 1%
Sinclair Cons.. 22%! 23%! 22%: 23 i-t- %
Sloss-Sh H & I 38 38 38 38 4- %
.Southern Pac. 79%! 80% 79%| 7 9 741. %
Southern Ry.. 18% 19% 18% 19%4- %
South Ry pf.. 44% 46 44% 45%,4- %
St Oil of N J.. 186 188 ISti 186 . %
St (i of N J pf 112% 112% 112% '112% + %
St Oil of Calif. 91%; 92% 91'%! 91% 4- %
Stl * Tube pf. 88 S3 83 83 -- 2%
Studebaker .. 80%) 81%! 80 80% . %
Submur Boat. 4%j 4%i 4% 4% 4- %
Superior Oil.. 7%' 7%' 7% 7%
Superior St. 29% 29%l 29 29 ..

Tem C & F A. 2% 2% 2% 2% -f %
Tenn Cop & C 10% 1074! 10%| 10% ..

Texas Co .... 47% 47%| 47% 47% ..

Tox Gulf Sul. 33% 34% 33% 34%i+ %
TW (' .« < >41 L "1U.! "KS/. J. 1.

Texas & Pac.J 23% 23% 23% 28% 4- % >
Third Avenue.I 14 14 It 14 -|- %
Tobacco Prod.1 58% 50% 58% 50% 4- %
Tob I'rod pf.. S0% 00 89% 90
Transcon Oil.. 11% 11% 11% 11% ..

Tmns A W St 32 32 32 32 .. £
Under Typo... 130 130 130 130 + 7% t
Un Ban * Pup| 70%I 70% 70% 70% N \
Union Oil .... 19%' 10% 18% 19%. % r
Union Pacific. 127% 127% 128% 128% . %
Union Par pf. 71 71% 71 71% 4- % |
Un Alloy Steel 25% 25% 25%! 25% -f %
United Drug.. 88 70 68 69% + 1
Un Drutr 1 pf. 44%| 44% 44%I 44% ..

United Fruit.. 127 '127 I126%|128% . %
Unit Rv Inv.. 7% 7% 7%' 7% 4- % "

Un Retail St.. 52%! 52%' 51%! 52%. % '!
USCTP & F pf 52%' 52Hi 52% 52% . 1%
IT H Food Pr.. 10% 10%i 10%! 10% . % "
i; S Tnd Alco. 39% 41 89%I 40% -f % 1
U S R * Imp. 62% 62% 62 63 . 1
U S Rubber.. 5414 55%! 54% 55% 4- 1
U 8 S. R A M 86%' 39 86%] 39 + 2%
USSR & M pf 44%] 44%! 44%! 44% + % C
U S Steel 83% 84%] 83%1 84 -f % 5
[J S Steel pf.. 112% US 112%:il2%. % I
Utah Copper.. 64%l 65%l 64%l 64%. % <
Uiinadlum I 32%' 33%l 32% 32% 4- % o
I'a-Cnr Chem.l 29%! 29% 29 29% 4- % o
Un-Uar Oh pf. 72 73 72 73 '4-2% d
C'u Tr. C & C.. 88 88 88 88 f 1 1
Wabash 8% «%l 6% 6% 14- Hit
W-.bash nf A. 20% 20%! 20% 20%| .. r
Weber * Hellb 12 12 11% 11%'. A,
West Md 9 9 9 9 |- %
West M<1 2d pf 15 15% 15 15%'4- %
West Pacific.. 187* 18% Jft 18 |4- %
West Un Tel.. 92%! 92% 92% 92-%l. %West K ft M.. 51*41 51% 50% 50%'. %
W K A M 1 pf 65 65 65 65 14- 1
Wheel # h F... 7% 7% 7% 7% . %White Motor.. 40 40 40 40
White Oil .... 11% 12 11% 11%. %Wick Spen St. 16 16% 15% 16 . %EVIIlys Over .. « 6 5% 6
Wilson & Co.. 28 28 28 28
Wilson & Co pf 65% 65% 65% 65%. %Woolworth ... 124% 126 1124%, 126 i4- 2
Worth Pump. 44% 44%! 44%! 44% . %
Worth P pf P.! 69% 69%I 69%) 69%14. 7;
Wrlaht Aero.. 9 |_ 9 I 9_ 9 ]4- % ^
p. x Part stoek. e In stork, f Part extra,
re not recorded In separate line unless sales'
Iregular lot rMH, / I*
>. oral meeting of tho company's stock-
the holders the following five directors

ster- wore added to the directorate: C. E. .

in. Mitchell, John A. Oarver of Shearman *

I. t. * Storling, Joseph I'. Grace of W. R. *'

and Grace A Co., Artliur Kavanagh, vice- ,
president of the National City Bank. VjatRrr and Bookman Wlnthrop of Robert Wln*on-throp * Co. n

TOPICS OF WAIL STREET. |p
Southern lUilirar. |i

The Southern Hallway estimates that
18 total operating revenues in the first
reek in December amounted to $3,056,143,or $893,353 less than those of the
:orrespondlng 1920 week, which would
»ring Its gross receipts since January
L. 1921. up to $156,474,366. a decline
>f $27,299,710 from Its gross earnings
>f the corresponding period of 1920.

A nacondii-.t merlonn llrnnn.

The directors of the Anaconda Cop-
>er Mining Company met yesterday, but
10 announcement was inado us to the Itt
irogress of negotiations for the control In
>f the American Brass Company. It is I
jelieved that a formal statement may
>e made soon with reference to Ana-
onda's offer to purchase American
Brass Company stock. ;

Northwestern 1)1 vldciul*.

The directors of the Chicago and
Northwestern Hallway declared J-esteriaythe regular semi-annual dividends
»f 2per cent, on Its common stock
ind 3 Vj per cent, on Its preferred stock.
Both dividends are payable on January
C to Its shareholders of record on December22. In quiet trading its common
itoek advanced to 67% and left off at £
17. with a net gain of lVa points. The ^
isual semi-annual disbursements of 2'^
>er cent on tho common stock and 3ys I*
>er cent, on the preferred stock of the
Chicago, St. Paul, Minneapolis and 1*
)maha Railway were declared, payable w ae
in February 20 to its stock owners of
ecord on February 1. j -

Mtx. Pet. Defeats Shorts.

Mexican Petroleum turned about yes
erday and savagely bit some of Its mar- .

Let detractors. The advance of G points
vas not the product of leisurely bidding
»ut of hasty short covering, which lndiatedthe presence of orders from dlsurbedbears. The 3 Vi to 4% point
rains In Pan American Petroleum and
Pransport stocks was incidental to the
novement of Mexican Petroleum, but It
vas evident that the sumo influences
vere at work as In the latter. The street
:ould not determine exactly what caused
he precipitate buying. Surmise had it
hat speculators had learned that Mexianoil producers knew something favorableabout the tax situation south of the
order, but oil men had no information
o make public.
What of the Market's Future f

The question may be raised, What will
e the size of stock market dealings
/hen, and if, the railroads actually be-
:ome active again? With industrial
toeks supplying 80 to 00 per cent, of the
turnover on the Now York Stock Ex-
hange, transactions for several weeks
lave been running from around 500,000
o 900,000 shares daily. Furthermore,
he market is admittedly in professional [
lands for the most part, public particl-
atlon being a decidedly moderate factor
n business. Although the character of
esterday's market was much the same C
id tnat of ail markets In the last three |___
reeks, there was a lot of Interest In it.
'he total of Its transactions was 28 per
ent. larger than those of Monday.

Merger Fever.

Now It Is a copper company merger
vhlch Is occupying the attention of
peculators In metal company shares.
'he merger fever Is so rampant In stock
narket gossip that one, hearing it, needs X~
o scan the ticker's record now and then
o make sure that a big, bull market is
lot under way. The steel merger, known
o be under way, and the talked of cop-
icr combination, with components yet
innamed, attract much discussion Just
iow because of the general realization
f tho fact tiiat large organizations will
mvo an advantage over smaller and less
veil integrated concerns in the pending
mttle for world trade.

all Money Maximum 5 Per Cent.

Call money did not reach 61-4 peri
ent. yesterday and at the closing rate
if 5 per cent, a large amount of money
vent unloaned. In the outside market
he rates were 414 and 5 per cent The
inie money market was lifeless although
itrong bids were made for 'time loans
it 5 per cent.

UoTrrmnent Withdrawals. '

The local Reserve Bank of New York
v 111 withdraw to-morrow frotn member 115
rnnka $20,000,000 of United States de- lapv
loslts, cutting the amount held in half.
rhe withdrawal is made in connection
vlth certificate retirements scheduled
or December 15 and Interest payments
in $1,952,106,250 of First Liberty Loan ..

xuids held in this district. The GovTnmcntwill receive cash funds or cerificatcsfor tl»e fourth Instalment of
ncome and excess profits taxes, the
iniount to be paid in this district being
lot far from $55,000,000, which was the ,

mount recetvea in mo secona district «

or the third Instalment. Transactions
~

n finance to-morrow, therefore, will
lossess unusual Interest.

llSTrn Unites Rninnri,

Denying reports current In tho Street
o tho effect that the New York New
laven anil Hartford Railroad had dlsiosedof Its holdings of New York, On-
arlo and "Western stock, a director of
he New Haven said yesterday that
hero was no truth in the rumor.

Sinclair Oil Hnna.

Crude oil runs of tho Sinclair Pipe
due Company In November totalled
tpproximately 1,630,00ft barrels, conrasledwith 1,036,000 barrels In Novemer,1920. The company'.-; deliveries last
nonth amounted to 1.169,000 barrels,
iptirist 905,000 barrels In November,
920.

Tobacco Proilncla.

The Tobacco Products Corporation has
innounced that It will redeem at par II
,nd accrued Interest outstanding dlvilendscrip of all scries on Its deposit inlorsodIn blank at the Guaranty Trust
'ompany on or before December 28. Prairie

Pipe Line. J_ |j
Oil shipments of the Prairie Pipe Dine

lorn pa ny for November aggregated
.357,819 barrels, or a dally average of
78.241, an tncreass of about 2,000 datly,
ompared with those of October. An j
fficlal states that the company has left
ff storing oil purchased from other pro-
Peers, but Is continuing to handle the 1
'ralrie Oil and Oas Company's produc-
ion. which averages about 15,000 bar-
els dally. ! i
(IFRMAK IHVK NTATKMRST.

Rerun, Dei'. 18..The statement of
he Imperial Rank of Germany as of De-
ember 7 follows:

Murk* I
'otal coin and htilllon, dec 913.000 3 j
Inld, riecri'iised 1 ,is> pJP#J
"ri-nsury notes, decreased 930,370.000
Intes of other hanks. Increased 1,318.000 '

tills discounted, deortaaed 5,68.".12<U*X>
.dvanrss, Increased 7,410,000 .
nvi Uments. decreased 17.09tt.o00

.i --~i no I "on urn id
firitrr nevui liit-n, .... (

» lii (laanlntlon, Inarh4«»rl.. 1,84(1 iKi«,oon ij c

'«.«!(a, dr. rc-onod 7,037,.'157.000 S S
Itlier llnbllllifla, doerenaed 775,185,000 -3
'oUl Bold holding* 00.1.(107,(88) |
r. S. CERTIFICATES AND NOTES. ]

Mori Apprx 3 '
[onlh. P.O. Bid. Axkfd. Hid. Yld 3 . .

1022. » 3 2 F
rt>. ... 5'i 100 3-10 100 0-12 100 1-1(1 8.71 h,77T.
March r. 100 8-1(1 100 0-12 100 1-1(1 3 n;| V-UMU
Mnrli r.'i 100 7-12 100.. in 100 7.12 ;; a

March r. 7 100 1-8 100 15-38 100 3-8 1.8r, <

pill... 1', 100 100 HI 100 .) p., £
lone... 5H 100 5-8 100.1-4 700 8-9 3.i:.
II*.... r.'< KHI 11 1(1 100 11 10 100 |i |H | i| £
Kept... 4% 100 1-32 100 1-8 100 1-32 4.so I;
Kept..., 514 100 5-8 100 3-4 100 5-8 4 21
1024. Mrf
in... 8 8-4 102 8-8 102 1-3 102 8-8 4.00 ,*16'

4ap(.. 8 t-2 101 7-8 102 101 7-8 4.70 »

Aooaptabla In paym«nt of Fadaral tMea US B
n (ha dntaa of mnlurltjr. .

Tax Free I '

Bonds of
Municipalities*; |
State of New York |

Yielding
from

4.10% to 5.00% ; I
Income

Circular H-14 Sent on Request

PMxpgnEmiSPECIALISTS INI lUNICIRUBONOSf
*MON£ 9797 ArcrOR [HI J

Shaffer Oil &
lefining Company

First Mortgage
Convertible

6% Sinking Fund ;f
Gold Bonds

Due June 1T 1929
Bonds are secured by a
First Mortgage on all ~

property of the Companyand Sinking Fund
"

will retire issue before
maturity. ;

Price 88 and interest :

to yield about 8% ;
Ask for Circular NH-34

iMByllesby& Cot i
Incorporated

III Broadway New York
hlcado Providence Boston;

=T=-

Bond Prices
and

referred Stocks
Bond prices have advanced

toa level which is prompting .

many conservative investors
to turn to high-grade pre- '"»
ierred stocks. It is acknowledgedthat many issues of this
character are comparable in
security to many bonds; and
in addition are free of the
Federal Normal Income Tax.
We have prepared a special
letter for investors on this
subject and suggest that you

r4 i
Request copy H.B.P.

fC.Lan$leyS Got
Investments

>BROADWAY.NEWYORK
1BERS NEWYOBKSIOCKEXCHANGE

49 WALL STREET
New York

DEALERS IN
Foreign Exchange
Import and Export
Letters ot Credit
Travelers Checks

and Credits

Orders Executed on New York
stock Exchange and in

Foreign Market*.

Every form of
lternatlonal Banking Service!. ;

i. Rice, Jr. & Co. Will Buy
50 Ainrrlran Cigar Com.

90(1 American-Hawaiian M. 8. .

1(10 American I'lano Com. 0 PM.
100 California Ity. a Pr. Prior PM.
23 Chatham a I'hrnlx Bank Stock
100 Cincinnutl Northern It. K.
25 Del., lark, a We»t Coal *

100 Umpire Meel A Iron PM. ,u
120 K. IV. Bliss Common
50 Farmer* loan 0 Trust Htock
25 Fidelity Phenlx Ins.
IIMMicnrnil R-iklng Com. » PM. >'

loo (ien. \V. I|e|me Common
Km Had. A Mun. R. H. Com. a Pfd.
100 Ind. a III. Coal Com. a Pfd.
100 .lah. Butler Tfd.
25 .lohns-ManvHIe Com. a PM.
MM Klrhy Petroleum
100 lelilxh Valley Coal Hales
5« Michigan 4 entrnl lit.

K.Riee,Jr.&Co.
4000 to 4010 John. 30 Wall St., N. 5

SOUTHWEST PENN
PIPE LINE
Houghl. Sold <« Qoottd

C. C. Kerr & Co. .

Sector St., N. Y. Phono 6780 Rector j

:hase National Bank
Guaranty Trust Co.
DLURE,JONES&REE9
reenter* New forte Htneh Frchang* ' *

iroadwar. rtioo. Mil letter


